Interest at the Variable Rate shall be computed on the basis of a 365 or 366-day year, as the
case may be, for the actual number of days elapsed. Interest at the Flexible Rate shall be computed
on the basis of a 365-day year for the actual number of days elapsed. Interest at the Term Rate shall
be computed on the basis of a 360-day year with 12 months of 30 days each.

Interest shall be payable (but solely out of the revenues hereinafter described) on overdue
principal on this warrant and (to the extent legally enforceable) on any overdue installment of
interest on this warrant at the rate of interest last applicable to this warrant when such overdue
principal or interest became delinquent.

Interest on this warrant shall be payable in arrears on the following dates (each such date
being herein called an "Interest Payment Date"):

(N with respect to interest payable at the Variable Rate, on (i) the first
Business Day of each month, and (it) the effective date of conversion of such Series
2002-A Warrant from the Variable Rate Mode to another Interest Rate Mode (each
such date being herein called a "Variable Rate Interest Payment Date");

2) with respect to interest payable at the Flexible Rate, on the last day
of each Flexible Rate Period (each such date being herein called a "Flexible Rate
Interest Payment Date"); and

3) with respect to interest payable at the Term Rate, (i) on February 1
and August 1 in each year, and (i1) on the last day of each Term Rate Period (each
such date being herein called a "Term Rate Interest Payment Date").

If any Interest Payment Date is not a Business Day, the interest due on such date shall be payable
on the next succeeding Business Day with the same effect as if payment was made on such Interest
Payment Date.

The interest so payable, and punctually paid or duly provided for, on any Interest Payment
Date will, as provided in the Indenture hereinafter referred to, be paid to the person in whose name
this warrant is registered at the close of business on the Regular Record Date for such interest, which
shall be the day next preceding any Variable Rate Interest Payment Date for Series 2002-A Warrants
in the Variable Rate Mode, the date next preceding any Flexible Rate Interest Payment Date for
Series 2002-A Warrants in the Flexible Rate Mode, or the 15th day (whether or not a Business Day)
of the month next preceding any Term Rate Interest Payment Date for Series 2002-A Warrants in
the Term Rate Mode. Any such interest not so punctually paid or duly provided for shall forthwith
cease to be payable to the registered Holder on such Regular Record Date, and shall be paid to the
person in whose name this warrant is registered at the close of business on a Special Record Date
for the payment of such defaulted interest to be fixed by the Trustee, notice of such Special Record
Date being given to Holders of the Series 2002-A Warrants not less than 10 days prior to such
Special Record Date.
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Payment of principal, premium (if applicable) and interest on this warrant and payment of
the Purchase Price of this warrant due upon Optional or Mandatory Tender shall be made by the
applicable method specified in the Indenture. All such payments shall be made in such coin or
currency of the United States of America as at the time of payment is legal tender for the payment
of public and private debts.

This warrant is one of a duly authorized issue or series of warrants authorized to be issued
in the aggregate principal amount of $110,000,000 and designated Sewer Revenue Capital
Improvement Warrants, Series 2002-A (the "Series 2002-A Warrants"). The Series 2002-A
Warrants have been issued, on a parity with the Outstanding Parity Securities hereinafter referred
to, under a Trust Indenture dated as of February 1, 1997 (the "Original Indenture"), between the
County and The Bank of New York, Birmingham, Alabama, as Trustee (herein, in such capacity,
together with its successors in trust, called the "Trustee"), as supplemented and amended by a First
Supplemental Indenture dated as of March 1, 1997 (the "First Supplemental Indenture"), by a
Second Supplemental Indenture dated as of March 1, 1999 (the "Second Supplemental Indenture"),
by a Third Supplemental Indenture dated as of March 1, 2001 (the "Third Supplemental Indenture"),
and by a Fourth Supplemental Indenture dated as of February 1, 2002 (the "Fourth Supplemental
Indenture"). The County has heretofore issued under the Original Indenture, as supplemented and
amended by the First, Second and Third Supplemental Indentures, $24.1,040,000 principal amount
of its Sewer Revenue Refunding Warrants, Series 1997-A, dated February 1, 1997, $48,020,000
principal amount of its Taxable Sewer Revenue Refunding Warrants, Series 1997-B, dated
February 1, 1997, $52,880,000 principal amount of Taxable Sewer Revenue Refunding Warrants,
Series 1997-C, dated February 15, 1997, $296,395,000 principal amount of Sewer Revenue
Warrants, Series 1997-D, dated March 1, 1997, $952,695,000 principal amount of Sewer Revenue
Capital Improvement Warrants, Series 1999-A, dated March 1, 1999, and $275,000,000 principal
amount of Sewer Revenue Capital Improvement Warrants, Series 2001-A, dated March 1, 2001 (all
of which are herein together called the "Outstanding Parity Securities"). As used herein, the term
"Indenture"” means the Original Indenture as supplemented and amended by the First Supplemental
Indenture, the Second Supplemental Indenture, the Third Supplemental Indenture and the Fourth
Supplemental Indenture. Reference is hereby made to the Indenture for amore complete description
of the rights of the owners of the Series 2002-A Warrants and of the Trustee and of the County with
respect to the County's sanitary sewer system (herein called the "System") and the revenues
therefrom, the terms and conditions upon which the Series 2002-A Warrants are issued, and the
terms and conditions upon which any Additional Parity Securities may be issued under the
Indenture. Each owner of this warrant, by the acceptance hereof, shall be deemed to assent to the
provisions of the Indenture.

The County, the Trustee and JPMorgan Chase Bank (the "Bank") have entered into a
Standby Warrant Purchase Agreement dated as of February 1, 2002, whereby, subject to the
conditions specified therein, the Bank has agreed to purchase any Series 2002-A Warrant that is not
remarketed after a tender of such warrant for purchase pursuant to the optional or mandatory tender
provisions of the Fourth Supplemental Indenture. Series 2002-A Warrants purchased by the Bank
(referred to in the Fourth Supplemental Indenture as "Bank Warrants") bear interest at a separate
interest rate applicable only to Bank Warrants, as provided in the Fourth Supplemental Indenture
and said Standby Purchase Agreement. Upon the occurrence of certain events described in said
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Standby Purchase Agreement, the Bank's obligation to purchase Series 2002-A Warrants
under said Standby Purchase Agreement will be terminated or suspended. The Fourth
Supplemental Indenture provides for delivery of a Substitute Standby Purchase Agreement on the
terms and conditions contained in the Indenture. The initial Standby Warrant Purchase Agreement
and any substitute therefor delivered to the Trustee pursuant to the Indenture are herein referred to
as the "Standby Purchase Agreement". v ‘

Copies of the Indenture and the initial Standby Purchase Agreement are on file at the Office
of the Trustee, and reference is hereby made to such instruments for a description of the properties
pledged and assigned, the nature and extent of the security, the respective rights thereunder of the
Holders of the Series 2002-A Warrants, the Trustee, the County and the Bank, and the terms upon
which the Series 2002-A Warrants are, and are to be, authenticated and delivered.

J.P. Morgan Securities, Inc. has been appointed as "Remarketing Agent" pursuant to the
Indenture. The Indenture permits the County, with the consent of the Bank, to remove such
Remarketing Agent and appoint a successor, subject to certain terms and conditions specified in the
Indenture. The Indenture also permits the Remarketing Agent to resign without prior notice to
Warrantholders.

The Trustee will serve as the initial Tender Agent under the Indenture until a successor is
appointed in accordance with the terms of the Indenture.

The Indenture provides that the Trustee shall serve as Trustee with respect to the Series
2002-A Warrants.

Interest Rates

Each Series 2002-A Warrant shall bear interest at the Variable Rate, the Flexible Rate or the
Term Rate, as described below. The Trustee shall specify on each warrant certificate, in the space
provided, which Interest Rate Mode is in effect with respect to such Series 2002-A Warrant. If a
Flexible Rate is in effect with respect to a Sertes 2002-A Warrant, the Trustee shall also specify on
the certificate for such Series 2002-A Warrant the Flexible Rate and the beginning and end of the
Flexible Rate Period. If a Term Rate is in effect with respect to such Series 2002-A Warrant, the
Trustee shall also specify on the certificate for such Series 2002-A Warrant the Term Rate and the
beginning and end of the Term Rate Period.

Variable Rate

The Variable Rate for any Series 2002-A Warrant shall be a fluctuating rate per annum deter-
mined periodically by the Remarketing Agent while such Series 2002-A Warrant is in the Variable
Rate Mode. The Variable Rate shall be determined on the date of conversion to the Variable Rate
Mode and on the last Business Day before each Friday while such Series 2002-A Warrant is in the
Variable Rate Mode. Interest accrual at the Variable Rate so determined shall begin on (and shall
include) each Thursday or the Conversion Date, and shall end on (but shall not include) the
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following Thursday (or, if sooner, a Conversion Date); provided, however, that if the Remarketing
Agent fails to determine the Variable Rate on any such determination date, the Alternate Rate Index
specified by the Indenture shall be deemed to be the rate determined.

The Variable Rate with respect to a Series 2002-A Warrant shall be determined by the
Remarketing Agent and shall be the lowest interest rate that would, in the "opinion of the
Remarketing Agent, result in the market value of such Series 2002-A Warrant being 100% of the
principal amount thereof on the date of such determination, taking into account relevant market
conditions and credit rating factors as they exist on such date; provided, however, that the Variable
Rate may never exceed the Cap Rate. The term "Cap Rate" means (i) with respect to Series 2002-A
Warrants other than Bank Warrants, 10% per annum, and (i1) with respect to Bank Warrants, 18%
per annum.

Upon the request of any Warrantholder, the Trustee shall confirm (by telephone and in
writing, if so requested) the Variable Rate then in effect.

Flexible Rate and Flexible Rate Periods

The Flexible Rate for any Series 2002-A Warrant shall be a-fixed rate per annum for each
Flexible Rate Period. Flexible Rate Periods and the related Flexible Rate for each such period shall
be determined by the Remarketing Agent from time to time while a Series 2002-A Warrant is in the
Flexible Rate Mode. The duration of each Flexible Rate Period shall be established by the Remar-
keting Agent on the first day of each Flexible Rate Period with the advice of the County, unless the
County fails to offer such advice in a timely manner, in which case the Remarking Agent shall
establish a Flexible Rate Period of such duration as the Remarketing Agent, in its judgment,
estimates is likely to provide the lowest average interest rate on the Series 2002-A Warrant while
such Series 2002-A Warrant is in the Flexible Rate Mode, taking into account relevant market
conditions and credit rating factors as they exist on the date of determination.

Each Flexible Rate Period may be any number of days from 1 to 270, subject to the terms
and conditions contained in the Indenture; provided, however, that if a Flexible Rate Period is in
effect when a Series 2002-A Warrant i1s to be purchased pursuant to the Mandatory Tender
provisions relating to notice of an event of default under the Standby Purchase Agreement, the
related Flexible Rate Period with respect to such Senes 2002-A Warrant shall end on such
Mandatory Tender Date.

The Flexible Rate with respect to a Series 2002-A Warrant for the established Flexible Rate
Period shall be determined by the Remarketing Agent on the first day of such Flexible Rate Period
and shall be the lowest interest rate that would, in the opinion of the Remarketing Agent, result in
the market value of such Series 2002-A Warrant being 100% of the principal amount thereof on the
date of determination, taking into account relevant market conditions and credit rating factors as
they exist on such date; provided, however, that the Flexible Rate may never exceed the Cap Rate.
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Term Rate and Term Rate Periods

The Term Rate for any Series 2002-A Warrant shall be a fixed rate per annum determined
by the Remarketing Agent for a Term Rate Period specified by the County in the notice of
conversion of such Series 2002-A Warrant to the Term Rate Mode. Each Term Rate Period may be
any number of days greater than 270, subject to the terms and conditions of the Indeiiture; provided,
however, that if a Term Rate is in effect when a Series 2002-A Warrant is to be purchased pursuant
to the Mandatory Tender provisions relating to notice of an event of default under the Standby
Purchase Agreement, the related Term Rate Period with respect to such Series 2002-A Warrant shall
end on the Mandatory Tender Date.

Not later than the last Business Day prior to the date proposed for conversion of a Series
2002-A Warrant to the Term Rate Mode, the Remarketing Agent shall determine the interest rate
for the Term Rate Period, which shall be the lowest interest rate that would, in the opinion of the
Remarketing Agent, result in the market value of such Series 2002-A Warrant being 100% of the
principal amount thereof on the date of such determination, taking into account relevant market con-
ditions and credit rating factors as they exist on such date, and assuming that the Term Rate Period
began on such date; provided, however, that the Term Rate may not exceed the Cap Rate.

Conversion of Interest Rate Modes

The County may effect a conversion of the Interest Rate Mode on a Series 2002-A Warrant
at its option, subject to certain terms and conditions contained in the Indenture. No such conversion
is permitted during a Flexible Rate Period or a Term Rate Period. On any Conversion Date the
Series 2002-A Warrant to be converted must be purchased pursuant to the Mandatory Tender
provisions of the Indenture referred to below. If a notice of Mandatory Tender is given by the
Tender Agent in connection with a proposed conversion of a Series 2002-A Warrant to a different
Interest Rate Mode, such Series 2002-A Warrant shall be subject to a Mandatory Tender on such
date notwithstanding the revocation of the election to effect such conversion or the failure to satisfy
the conditions for such conversion.

Optional Tender

The Holder of any Series 2002-A Warrant shall have the right to tender such Series 2002-A
Warrant to the Tender Agent for purchase in whole or in part (but, if in part, only in an Authorized
Denomination) on any Business Day while such Series 2002-A Warrant is in the Variable Rate
Mode (but not while such Series 2002-A Warrant is in the Term Rate Mode or the Flexible Rate
Mode), at a Purchase Price equal to 100% of the principal amount of the Series 2002-A Warrant (or
portion thereof) tendered plus accrued interest to the specified purchase date (an "Optional Tender
Date"). In order to exercise such option with respect to any Series 2002-A Warrant, the Holder
thereof must deliver notice thereof to the Tender Agent and the Remarketing Agent, as provided
below, at least seven days prior to the proposed Optional Tender Date.
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Any such notice of Optional Tender must be duly executed by the Warrantholder and must
specify (i) the name of the registered Holder of the Series 2002-A Warrant to be tendered for pur-
chase, (ii) the Optional Tender Date, (ii1) the certificate number and principal amount of such Series
2002-A Warrant, and (iv) the principal amount of such Series 2002-A Warrant to be purchased
(provided that, if such amount is less than the entire principal amount, both the amount to be
purchased and the amount remaining must be in an Authorized Denomination). Such notice may
be given to the Tender Agent and the Remarketing Agent in writing or by telephone, but no such
telephonic notice shall be effective unless confirmed in writing delivered to the Tender Agent and
the Remarketing Agent not more than two Business Days after such telephonic notice. A form of
the Optional Tender Notice may be obtained from the Tender Agent upon request.

If any notice of Optional Tender specifies an Optional Tender Date that is not a Business
Day, then such notice shall be deemed to specify the next following Business Day as the Optional
Tender Date. Unless a notice of Optional Tender indicates that less than the entire principal amount
of the Series 2002-A Warrant is being tendered for purchase, the Holder will be deemed to have
tendered the Series 2002-A Warrant in its entire principal amount for purchase.

Upon delivery of a written notice of Optional Tender, the election to tender shall be irrevo-
cable and binding upon such Holder and may not be withdrawn. .-~

If a written notice of Optional Tender shall have been duly given with respect to any Series
2002-A Warrant, the Holder of such Series 2002-A Warrant shall deliver such Series 2002-A
Warrant to the Office of the Tender Agent on the Optional Tender Date, together with all necessary
endorsements for transfer. If only a portion of such Series 2002-A Warrant is to be purchased (as
a result of the exercise of the Optional Tender right only with respect to such portion), the County
shall execute and the Tender Agent shall authenticate and deliver to the Holder of such Series
2002-A Warrant, without service charge, a new Series 2002-A Warrant or Warrants of the same
Maturity and interest rate and of any Authorized Denomination or Denominations as requested by
such Holder in aggregate principal amount equal to and in exchange for the unpurchased portion of
the principal amount of the Series 2002-A Warrant surrendered. Any Series 2002-A Warrant (or
portion thereof) that is to be so purchased but that is not so delivered to the Tender Agent (i.e., an
Unsurrendered Series 2002-A Warrant) shall nevertheless be deemed to have been tendered by the
Holder thereof on the Optional Tender Date.

If there has been irrevocably deposited in the Warrant Purchase Fund an amount sufficient
to pay the Purchase Price of any Unsurrendered Series 2002-A Warrant, such Unsurrendered Series
2002-A Warrant shall be deemed to have been tendered for purchase and purchased from the Holder
thereof on such Optional Tender Date and the Holder of such Unsurrendered Series 2002-A Warrant
shall not be entitled to receive interest on such Unsurrendered Series 2002-A Warrant for any period
on and after the Optional Tender Date.

Anything in this warrant or the Indenture to the contrary notwithstanding, Warrantholders
may not exercise their Optional Tender rights at any time when the obligation of the Bank to
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purchase Series 2002-A Warrants pursuant to the Standby Purchase Agreement has been suspended
or terminated in accordance with the provisions of such agreement.

Mandatory Tender

The Holder of each Series 2002-A Warrant shall be required to tender such Series 2002-A
Warrant to the Tender A gent for purchase on the following dates (each such date being herein called
a "Mandatory Tender Date"):

1) each Conversion Date with respect to such Series 2002-A Warrant;

) the last day of a Term Rate Period with respect to such Series 2002-A
Warrant;

3) the last day of a Flexible Rate Period with respect to such Series
2002-A Warrant;

) 15 days after the Trustee receives written notice from the Bank
(1) stating that the Bank has elected to terminate the Standby Purchase Agreement,
upon notice and otherwise in accordance with the provisions of such agreement, as
a consequence of the occurrence under the Standby Purchase Agreement of an Event
of Default of a type that provides the Bank with the right to terminate (other than
immediately) its purchase commitment under said agreement and (ii) directing that
the Series 2002-A Warrants be purchased pursuant to the Mandatory Tender
provisions of the Indenture;

5) on the Business Day immediately preceding any date proposed by the
County for delivery of a Substitute Standby Purchase Agreement;

) five days prior to the Stated Expiration Date of the Standby Purchase
Agreement; and

@) on the Business Day immediately preceding any date when the
County proposes to cancel the Standby Purchase Agreement pursuant to applicable
provisions of the Indenture.

If any of such dates is not a Business Day, the Mandatory Tender Date shall be the next succeeding
Business Day.

No notice is required for a Mandatory Tender on the last day of a Flexible Rate Period or the
last day of a Term Rate Period. Notice of any other Mandatory Tender shall be given by the Trustee
by registered or certified mail, mailed to the Holder of the affected Series 2002-A Warrant at the
address of such Holder appearing on the Warrant Register not less than 12 days prior to the
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Mandatory Tender Date. Such notice of Mandatory Tender shall, among other things, specify the
Mandatory Tender Date.

Any Series 2002-A Warrant subject to Mandatory Tender shall be tendered by the Holder
thereof for purchase on the Mandatory Tender Date, by delivering such Series 2002-A Warrant to
the Office of the Tender Agent, together with all necessary endorsements for trafisfer. If only a
portion of such Series 2002-A Warrant is to be purchased (as a result of conversion of only a portion
of such Series 2002-A Warrant to another Interest Rate Mode), the County shall execute and the
Tender Agent shall authenticate and deliver to the Holder of such Series 2002-A Warrant, without
service charge, a new Series 2002-A Warrant or Warrants of the same Maturity and interest rate and
of any Authorized Denomination or Denominations as requested by such Holder in aggregate
principal amount equal to and in exchange for the unpurchased portion of the principal amount of
the Series 2002-A Warrant surrendered. Any such Series 2002-A Warrant (or portion thereof) that
is to be so purchased but that is not so delivered to the Tender Agent on the Mandatory Tender Date
(i.e.,an Unsurrendered Series 2002-A Warrant) shall nevertheless be deemed to have been tendered
for purchase by the Holder thereof on the Mandatory Tender Date.

If there has been irrevocably deposited in the Warrant Purchase Fund an amount sufficient
to pay the Purchase Price of any Unsurrendered Series 2002-A Warrant,-such Unsurrendered Series
2002-A Warrant shall be deemed to be tendered for purchase and purchased from the Holder thereof
on such Mandatory Tender Date and the Holder of such Unsurrendered Series 2002-A Warrant shall
not be entitled to receive interest on such Unsurrendered Series 2002-A Warrant for any period on
and after the relevant Mandatory Tender Date.

After notice of a Mandatory Tender has been given by the Tender Agent with respect to any
Series 2002-A Warrant, such Series 2002-A Warrant shall be subject to Mandatory Tender notwith-
standing the fact that the reasons for giving such notice cease to exist or are no longer applicable.

Redemption

In the manner and with the effect provided in the Indenture, the Series 2002-A Warrants will
be subject to redemption prior to Maturity at the option of the County as follows:

(a) Onany Interest Payment Date when a Series 2002-A Warrant is in the
Variable Rate Mode, on any Flexible Rate Interest Payment Date with respect to a
Series 2002-A Warrant, and on any Conversion Date with respectto a Series 2002-A
Warrant, such Series 2002-A Warrant may be redeemed in whole or in part at a
redemption price equal to 100% of the principal amount to be redeemed plus accrued
interest thereon to the date of redemption.

(b) Series 2002-A Warrants in the Term Rate Mode are not subject to
optional redemption during any Term Rate Period of 5 years or less. During any
Term Rate Period of more than 5 years with respect to a Series 2002-A Warrant,
such Series 2002-A Warrant may be redeemed in whole or in part on or after the
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First Optional Call Date (as defined below) at a redemption price equal to 100% of
the principal amount to be redeemed plus accrued interest thereon to the date of
redemption plus a redemption premium (expressed as a percentage of principal
amount redeemed) equal to whichever of the following shall be applicable: 2% if the
date of redemption is on or after the First Optional Call Date but prior to the first
anniversary of the First Optional Call Date; 1% if the date of redemption’is on or
after the first anniversary of the First Optional Call Date but prior to the second
anniversary of the First Optional Call Date; and without premium if the date of
redemption is on or after the second anniversary of the First Optional Call Date. For
any Term Rate Period of more than 3 years but not more than 10 years, the First
Optional Call Date shall be the fifth anniversary of the beginning of the Term Rate
Period. For any Term Rate Period of more than 10 years but not more than 20 years,
the First Optional Call Date shall be the anniversary of the beginning of the Term
Rate Period that is on or immediately after the midpoint of such Term Rate Period.
For any Term Rate Period of more than 20 years, the First Optional Call Date shall
be the tenth anniversary of the beginning of the Term Rate Period.

Subject to the provisions of the Indenture requiring the redemption of all Bank Warrants
eligible for redemption before any other eligible Series 2002-A Warrants are redeemed, if less than
all Series 2002-A Warrants are to be redeemed, the particular Series 2002-A Warrants to be
redeemed shall be selected by the Trustee from the outstanding Series 2002-A Warrants then eligible
for redemption by lot or by such other method as the Trustee shall deem fair and appropriate and
which may provide for the selection for redemption of portions (in Authorized Denominations) of
the principal of Series 2002-A Warrants in a denomination larger than the smallest Authorized
Denomination.

Upon any partial redemption of any Series 2002-A Warrant, the same shall, except as
otherwise permitted by the Indenture, be surrendered in exchange for one or more new Series
2002-A Warrants in authorized form for the unredeemed portion of principal. Series 2002-A
Warrants (or portions thereof as aforesaid) for whose redemption and payment provision is made
in accordance with the Indenture shall thereupon cease to be entitled to the lien of the Indenture and
shall cease to bear interest from and after the date fixed for redemption.

Any redemption shall be made upon at least 30 days' notice in the manner and upon the terms
and conditions provided in the Indenture.

Under the Indenture, the Outstanding Parity Securities and the Series 2002-A Warrants are
equally and ratably secured by a pledge of certain revenues from the System that remain after the
payment of the expenses of operating and maintaining the System. Upon compliance with certain
conditions specified in the Indenture, the County may issue additional securities (without limitation
as to principal amount) that are secured by the Indenture on a parity with the Outstanding Parity
Securities and the Series 2002-A Warrants with respect to the pledge of the aforesaid revenues from
the System.
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The Indenture permits the amendment of the Series 2002-A Warrants and the Indenture, and
waivers of past defaults under such instruments and the consequences of such defaults, in certain
circumstances without consent of Warrantholders and in other circumstances with the consent of all
Warrantholders or a specified percentage of Warrantholders. Any such consent or waiver by the
Holder of this warrant shall be conclusive and binding upon such Holder and upon all future Holders
of this warrant and of any warrant issued in exchange herefor or in lieu hereof,"whether or not
notation of such consent or waiver is made upon this warrant.

The Holder of this warrant shall have no right to enforce the provisions of the Indenture, or
to institute any action to enforce the covenants therein, or to take any action with respect to any
default thereunder, or to institute, appear in or defend any suit or other proceeding with respect
thereto, except as provided in the Indenture.

As provided in the Indenture and subject to certain limitations therein set forth, this warrant
is transferable on the Warrant Register maintained at the Office of the Trustee, upon surrender of
this warrant for transfer at the Office of the Trustee, together with all necessary endorsements for
transfer, and thereupon one or more new Series 2002-A Warrants of the same Maturity and interest
rate, of any Authorized Denominations and for a like aggregate pr1nc1pal amount, will be issued to
the designated transferee or transferees.

As provided in the Indenture and subject to certain limitations therein set forth, the Series
2002-A Warrants are exchangeable for other Series 2002-A Warrants of the same Maturity and
interest rate, of any Authorized Denominations and of a like aggregate principal amount, as
requested by the Holder surrendering the same.

No service charge shall be made for any transfer or exchange hereinbefore referred to, but
the County may require payment of a sum sufficient to cover any tax or other governmental charge
payable in connection therewith.

The County and the Trustee may treat the person in whose name this warrant is registered
as the owner hereof for the purpose of receiving payment as herein provided and for all other
purposes, whether or not this warrant is overdue, and neither the County nor the Trustee shall be
affected by notice to the contrary.

No covenant or agreement contained in this warrant or the Indenture shall be deemed to be
a covenant or agreement of any officer, agent or employee of the County, and neither any member
ofthe governing body of the County nor any officer executing this warrant shall be liable personally
on this warrant or be subject to any personal liability or accountability by reason of the issuance of
this warrant.

It is hereby certified, recited and declared that all acts, conditions and things required to
exist, happen and be performed precedent to and in the execution and delivery of the Indenture and
issuance of this warrant do exist, have happened and have been performed in due time, form and
manner as required by law.
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Unless the certificate of authentication hereon has been executed by the Trustee by manual
signature, this warrant shall not be entitled to any benefit under the Indenture or be valid or
obligatory for any purpose.

IN WITNESS WHEREOQF, the County has caused this warrant to be duly executed under
its official seal. - ,

JEFFERSON COUNTY, ALABAMA

By

President of the County Commission
ATTEST:

Minute Clerk of the County Commission

[SEAL] e

CERTIFICATE OF AUTHENTICATION

This is one of the Series 2002-A Warrants referred to in the within-mentioned Indenture.

Date of authentication: ,2002.
THE BANK OF NEW YORK,
as Trustee
By
Authorized Officer
B-12
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ASSIGNMENT

For value received, hereby sell(s), assign(s) and trans-
fer(s) unto this warrant and hereby irrevocably constitute(s)
and appoint(s) attorney to transfer this warrant on the books

of the within named County at the office of the within named Trustee, with full powef of substitution
in the premises.

Dated:

NOTE: The name signed to this assignment must
correspond with the name of the payee written on the
face of the within warrant in all respects, without
alteration, enlargement or change whatsoever.

Signature Guaranteed:

(Bank or Trust Company)

By

(Authorized Officer)

340095.8
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FIFTH SUPPLEMENTAL INDENTURE
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FIFTH SUPPLEMENTAL INDENTURE between JEFFERSON COUNTY,
ALABAMA, a political subdivision of the State of Alabama (herein called the "County"), and THE
BANK OF NEW YORK, a New York banking corporation and the successor to AmSouth Bank
of Alabama in its capacity as Trustee under that certain Trust Indenture of the County dated as of
February 1, 1997 (said banking corporation in such capacity, as well as any successor trustee under
said Trust Indenture, being herein called the "Trustee™),

RECITALS

Under and pursuant to the provisions of the aforesaid Trust Indenture (herein called the
"Original Indenture"), the County has heretofore issued $211,040,000 principal amount of Sewer
Revenue Refunding Warrants, Series 1997-A, dated February 1, 1997 (herein called the "Series
1997-A Warrants"), $48,020,000 principal amount of Taxable Sewer Revenue Refunding Warrants,
Series 1997-B, dated February 1, 1997 (herein called the "Series 1997-B Warrants"), and
$52,880,000 principal amount of Taxable Sewer Revenue Refunding Warrants, Series 1997-C, dated
February 15, 1997 (herein called the "Series 1997-C Warrants"). The Series 1997-A Warrants, the
Series 1997-B Warrants and the Series 1997-C Warrants were issued to refund certain indebtedness
ofthe County that had been incurred to pay the costs of certain capital improvements to the County's
sanitary sewer system (herein called the "System™).

Under the provisions of Article X of the Original Indenture, the County reserved the right
to issue, upon compliance with the conditions precedent set forth in said Article X, additional
warrants, bonds, notes or other forms of indebtedness (herein called "Additional Parity Securities"),
to be secured on a parity with securities previously issued under the Indenture, for the purposes of
refunding any outstanding obligations of the County issued to finance capital improvements to the
System and of financing the costs of acquiring and constructing capital improvements to the System.
The County has heretofore issued as Additional Parity Securities (a) its $296,395,000 aggregate
principal amount of Sewer Revenue Warrants, Series 1997-D, dated September 1, 1997 (herein
called the "Series 1997-D Warrants"), (b) its $952,695,000 aggregate principal amount of Sewer
Revenue Capital Improvement Warrants, Series 1999-A, dated September 1, 1999 (herein called the
"Series 1999-A Warrants"), (c) its $275,000,000 aggregate principal amount of Sewer Revenue
Capital Improvement Warrants, Series 2002-A, dated March 1, 2001 (herein called the "Series
2001-A Warrants"), and (d) its $110,000,000 aggregate principal amount of Sewer Revenue Capital
Improvement Warrants, Series 2002-A, dated March 6, 2002 (herein called the "Series 2002-A
Warrants"). Such series of Additional Parity Securities have been issued under the Original
Indenture, as supplemented and amended by the First Supplemental Indenture dated as of
September 1, 1997 (herein called the "First Supplemental Indenture”), the Second Supplemental
Indenture dated as of September 1, 1999 (herein called the "Second Supplemental Indenture"), the
Third Supplemental Indenture dated as of March 1, 2001 (herein called the "Third Supplemental
Indenture"), and the Fourth Supplemental Indenture dated as of February 1, 2002 (herein called the
"Fourth Supplemental Indenture”), between the County and the Trustee.
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The County proposes to sell and issue the Sertes 2002-B Warrants hereinafter referred to in
order to obtain funds to pay the costs of additional capital improvements to the System. The County
has, by proper official action and pursuant to the provisions of the Original Indenture (as heretofore
supplemented), duly authorized said Series 2002-B Warrants, which are to be secured by the
Original Indenture, as supplemented hereby and by the First, Second, Third and Fourth
Supplemental Indentures, on a parity with the outstanding Series 1997-A Warrants, Series 1997-B
Warrants, Series 1997-C Warrants, Series 1997-D Warrants, Series 1999-A Warrants, Series 2001-A
Warrants and Series 2002-A Warrants (herein together called the "Outstanding Parity Securities").
This Fifth Supplemental Indenture has been executed and delivered in order to specify the details
with respect to said Series 2002-B Warrants and to provide for certain other matters set forth herein.

NOW, THEREFORE, THIS

FIFTH SUPPLEMENTAL INDENTURE

WITNESSETH:

-----

It is hereby agreed among the County, the Trustee and the holders at any time of said Series
2002-B Warrants (the holders of said warrants evidencing their consent hereto by the acceptance of
said warrants), each with each of the others, as follows:

ARTICLE I
DEFINITIONS, FINDINGS AND USE OF PHRASES

Section 1.1  New Definitions. Unless the context clearly indicates a different meaning,
the following words and phrases, as used in this Fifth Supplemental Indenture, shall have the
following respective meanings:

"Bond Insurer' means Financial Guaranty Insurance Company.

"Fifth Supplemental Indenture' or "this Fifth Supplemental Indenture' means this
Fifth Supplemental Indenture.

"Series 2002-B Capitalized Interest Account' means the special account with that name
established in Section 5.4 hereof.

"Series 2002-B Insurance Policy' means the municipal bond insurance policy issued by
the Bond Insurer that guarantees payment of principal of and interest on the Series 2002-B Warrants.
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"Series 2002-B Issuance Costs' means the reasonable costs and expenses of issuing and
selling the Series 2002-B Warrants, including, without limitation, the fees and expenses of Bond
Counsel to the County, the acceptance fee of the Trustee, the fees of any Rating Agency rating the
Series 2002-B Warrants, bond insurance premiums, accounting fees, financial advisory fees,
underwriters' commissions and discounts, the costs of printing the Official Statement for the Series
2002-B Warrants, and other usual and customary expenses.

"Series 2002-B Warrants" means the County's Sewer Revenue Capital Improvement
Warrants, Series 2002-B, authorized to be issued in the aggregate principal amount of $540,000,000.

"2002-B Construction Fund" means the Jefferson County Sewer System Series 2002-B
Construction Fund created in Section 3.2 hereof.

""2002-B System Improvements' means the System Improvements, the costs of which are
to be financed, in whole or in part, through the issuance of the Series 2002-B Warrants.

Section 1.2 Findings. The Governing Body has ascertained and does hereby find and
declare as follows: .

(a) Purposes for which Additional Parity Securities may be Issued. In the Original
Indenture, the County has reserved the right to issue, upon compliance with the conditions precedent
set forth therein, additional warrants, bonds, notes or other obligations that are secured on a parity
with the Outstanding Parity Securities, as respects the pledge of the revenues derived by the County
from the operation of the System, for the purposes of financing the costs of constructing or acquiring
any System Improvements and refunding or retiring all or any portion of any one or more series of
Parity Securities then outstanding under the Indenture or any other obligations of the County issued
to finance System Improvements.

(b) Purpose of the Series 2002-B Warrants. In order to comply with the requirements
of the Consent Decree entered in those civil actions consolidated in the United States District Court,
Northern District of Alabama, and styled United States of America v. Jefferson County, Alabama,
et al., Civil Action No. 94-G-2947-S, and R. Allen Kipp, Jr., et al. and Cahaba River Society, Inc.
v. Jefferson County, Alabama, et al., Civil Action No. 93-G-2492-S, and to otherwise provide for
the expansion and improvement of the System, it is necessary, desirable and in the public interest
for the County to issue the Series 2002-B Warrants to finance the costs of acquiring and constructing
various System Improvements.

(©) No Default. No Event of Default and no event which, with the giving of notice or
the passage of time or both, would constitute such an Event of Default, has occurred and is
continuing.

(d) Parity Securities Previously Issued. No Parity Securities, other than the Outstanding
Parity Securities, have heretofore been issued by the County under the Indenture, and the County
now has no outstanding obligations payable from the revenues derived by the County from the
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operation of the System except the Outstanding Parity Securities and certain related Qualified Swap
transactions.

(e) Revenue Forecast. The firm of Paul B. Krebs & Associates, Inc., has provided the
County and the Trustee with a Revenue Forecast that satisfies the requirements of Section 10.2 of
the Original Indenture with respect to the issuance of the Series 2002-B Warrants.

Section 1.3  Use of Phrases. "Herein", "hereby", "hereunder"”, "hereof”, "hereinbefore”,
"hereinafter” and other equivalent words refer to this Fifth Supplemental Indenture as an entirety
and not solely to the particular portion thereof in which any such word is used. The terms used
herein include both singular and plural. Whenever used herein, any pronoun shall be deemed to
include both singular and plural and to cover all genders.

Section 1.4  Definitions Contained in the Original Indenture. Unless the context
clearly indicates a different meaning, any words, terms or phrases that are used in this Fifth
Supplemental Indenture as defined terms without being herein defined shall have the meanings
respectively given them in the Original Indenture (subject to any amendments thereto made herein
or in the First, Second, Third or Fourth Supplemental Indenture).

Section 1.5  References to the Parity Securities and the Indenture. The County and
the Trustee acknowledge and agree that, from and after the issnance by the County of the Series
2002 Warrants, any reference in the Original Indenture, in the First Supplemental Indenture, in the
Second Supplemental Indenture, in the Third Supplemental Indenture, in the Fourth Supplemental
Indenture or in this Fifth Supplemental Indenture to the "Parity Securities" shall, unless the context
clearly and unequivocally indicates otherwise, be construed to include the Outstanding Parity
Securities, the Series 2002-B Warrants and any Additional Parity Securities hereafter issued.

The County and the Trustee further acknowledge and agree that, from and after the execution
and delivery of this Fifth Supplemental Indenture, any reference in the Original Indenture, in the
First Supplemental Indenture, in the Second Supplemental Indenture, in the Third Supplemental
Indenture, in the Fourth Supplemental Indenture or in this Fifth Supplemental Indenture to the
"Indenture” shall, unless the context clearly and unequivocally indicates otherwise, be construed to
refer to the Original Indenture as supplemented and amended by the First Supplemental Indenture,
the Second Supplemental Indenture, the Third Supplemental Indenture, the Fourth Supplemental
Indenture and this Fifth Supplemental Indenture. The provisions of the Original Indenture, to the
extent they are not inconsistent with the provisions hereof, shall also apply to this Fifth
Supplemental Indenture.
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